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DOCKET NO. PARCEL NO. LAND | MPR. TOTAL

04-23467.001-C- 1 03-16-200-011-0000 $ 56,644 $411,000 $467, 644
04-23467.002-C-1 03-16-200-012-0000 $ 56,644 $ 2,162 $ 58, 806
04-23467.003-C-1 03-16-200-013-0000 $ 73,413 $395,000 $468, 413
04-23467.004-C-1 03-16-200-037-0000 $122,327 $360, 000 $482, 327
04-23467.005-C-1 03-16-200-038-0000 $121, 693 $390, 000 $511, 693
04-23467.006-C-1 03-16-200-039-0000 $123, 833 $360, 000 $483, 833
04-23467.007-C-1 03-16-200-040-0000 $130,573 $256, 711 $387, 284

Subject only to the State nultiplier as applicable.
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Docket No. 04-23467.001-C 1 through 04-23467.007-C 1

ranged in size from 187,308 to 769,860 square feet of |and area
and the sales occurred in Septenber and Novenber 2003 for prices
rangi ng from $600,000 to $2,662,500 or from $2.17 to $4.00 per
square foot of land area. The conparable sales were adjusted for
si ze, | ocati on, utility, zoni ng, and ot her uni que
characteristics. Based on the adjusted sales, the appraiser
estimated the subject's land value to be $3.50 per square foot of
land area or $2,640,000, rounded. The appraiser estimted a
repl acement cost new for the inprovenent and site inprovenents
based on the Marshall and Swift Cost Manual. Fromthis data the
apprai ser estimted a total replacenment cost including site
i nprovenents of $19, 750, 445, or $53,963 per square foot of
buil ding area. Total depreciation fromall causes was esti nated
to be 58% or $11, 464,418, thus the estimted depreciated val ue
of the building and site inprovenents concluded by the appraiser
is $8, 285, 697. Adding the estinmated land value to the
depreci ated val ue of the inprovenents indicated a total value for
t he subject of $10, 900,000, rounded, or $29,852 per living unit.

The second approach addressed by the appraiser was the incone
approach to value. The appraiser utilized four rent conparables
|l ocated in market areas simlar to the subject's narket area
The conparables are multi-famly apartment conpl exes containing
from264 to 402 one and two bedroom apartnents. Rents within the
conpar abl es ranged from $709 for a 686 square foot one-bedroomto
$1,085 for a 1,000 square foot two-bedroom apartnment. After
anal ysis of the conparables, their |ocations, anenities and ot her
data, the appraiser concluded a stabilized potential gross incone
(PA) for the subject of $3,466,800. Vacancy and collection | oss
of 10% of the PG was deducted resulting in an effective gross

income (EA) of $3,120,120. Next operating expenses were
estimated to be $1,516,540 based on narket data as well as the
subject's historical expense record. The deduction of the

estimated expenses resulted in an estinmated stabilized net
operating incone (NO) of $1, 603, 580.

The NO was then capitalized. Enpl oyi ng the band of investnent
techni que the appraiser estimated a 9.0% capitalization factor.
A factor of 5.56% as an effective tax rate was added to the
capitalization rate resulting in a total capitalization rate of
14.56% which was applied to the NO to estinate a market val ue
for the subject through the incone approach of $11, 000, 000,
rounded, or $30,097 per living unit.

Next, the appraiser enployed the sales conparison approach to
value utilizing the sales of six apartment conplexes located in
mar ket areas simlar to the subject's market area built from 1931
to 1974. The conparabl es consi st of parcels ranging from 15, 625
to 547,114 square feet of land area and from 13,000 to 200, 688
square feet of building area. The conparabl es contained from 20
to 216 living units and were sold from February 2000 to January
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Docket No. 04-23467.001-C 1 through 04-23467.007-C 1

2003. The sales ranged in price from $420,000 to $7, 985,517, or
from $24.71 to $62.25 per square foot of building area. After
appropriate adjustnents to the conparables, the appraiser
estimated a value for the subject of $30,000 per square living
unit of building area, or $11, 000, 000, rounded.

Relying primarily on the sales conparison approach wth
supporting consideration from the income approach and support
from the cost approach, the appraiser's final estimate of value
was $11, 000, 000 for the subject as of January 1, 2004.

The board of review submtted its "Board of Review Notes on
Appeal " wherein the subject's final assessnment of $3, 164,912 was
di scl osed. The subject's final assessnent reflects a fair market

value of $12,172,738, when the Cook County Real Property
Assessnment C assification Odinance |evel of assessnments of 26%
for Class 3 properties such as the subject is applied. I n
support, the board of review offered a nmenorandum indicating the
sales of seven properties supports the current assessnent.

CoSt ar Conps' sale summary sheets for the seven conparabl es were
proffered with the nenorandum The sale properties were built

from 1967 to 1988; range in building size from 277,195 to 673, 000
square feet of building area; in land size from 566,280 to
1,524,600 square feet; and contain from 252 to 692 apartnents.

These properties were sold from Septenber 2003 to Decenber 2004
for prices ranging from $19,475,000 to $58,100,000 or from
$53,468 to $96,014 per living unit. The record further reveal ed
the board' s conparable one and two are the sanme property and the
two sales occurred on the sane day; and the board s conparable
nunber five was sold for condom nium conversion. Based on the
foregoing, the board of review requested confirnmation of the
subj ect' s assessnent.

After hearing reviewing the record and considering the evidence,
the Property Tax Appeal Board finds it has jurisdiction over the
parties and the subject matter of this appeal. The issue before
the Property Tax Appeal Board is the subject's fair market val ue.
Next, when overvaluation is clainmed the appellant has the burden
of proving the value of the property by a preponderance of the

evi dence. National City Bank of Mchigan/lllinois v. lllinois
Property Tax Appeal Board, 331 IIIl.App.3d 1038 (3'% Dist. 2002);
W nnebago County Board of Review v. Property Tax Appeal Board
313 I11.App.3d 179, 728 N.E. 2d 1256 (2" Dist. 2000). Proof of

mar ket val ue may consist of an appraisal, a recent arnms |ength
sale of the subject property, recent sales of conparable
properties, or recent construction costs of the subject property.
Section 1910.65 The Oficial Rules of the Property Tax Appeal
Board (86 Il1l.Adm Code 81910.65(c)). Having heard the testinony
and considered the evidence, the Board concludes that the
appel l ant has satisfied this burden.
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The Property Tax Appeal Board places substantial weight on the
appel lant's appraisal utilizing the three traditional approaches

to value. In the cost approach to value, a nationally recognized
cost nmanual was enployed to determne a logical and well
supported conclusion of value. The inconme approach, the Board

finds, was particularly well presented and explained. Each step
was thorough and supported by both the appraiser's market
research and the subject's history. Furthernore, the Board
finds, in the sales conparison approach each sale was described
and appropriate adjustnments were nade in conparison to the
subj ect . The approach to value contained credible data and a
concluded an estimate of val ue based on a well reasoned analysis
of the data. The Board finds that the appraiser's final
conclusion to value was well reasoned and aligned with the
concl usions reached in all the approaches to val ue.

In contrast, the board of review presented only raw sales data
Wi thout adjustnments or analysis of the conparables and their

conparability to the subject. The Board finds the board of
review s presentation of seven sales wthout any neaningful
anal ysis nerely anecdotal . Therefore, the Property Tax Appea

Board places much dimnished weight on the board of reviews
evidence. As a result of this analysis, the Property Tax Appeal
Board finds the appellant has adequately denonstrated that the
subj ect is overvalued by a preponderance of the evidence.

Based on the foregoing analysis, the Property Tax Appeal Board
finds the subject property had a market value of $11, 000,000, as
of January 1, 2004. Since the fair market value of the subject
has been established, the Board finds that the Cook County Real
Property Assessnent C assification Ordinance | evel of assessnents
of 26% for Class 3 properties such as the subject shall apply and
a reduction is accordingly warranted.
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This is a final admnistrative decision of the Property Tax Appeal
Board which is subject to reviewin the CGrcuit Court or Appellate
Court under the provisions of the Adm nistrative Review Law (735

I LCS 5/3-101 et seq.) and section 16-195 of the Property Tax Code.

L

Chai r man

> A M%%

Menber Menber

Menber Menber
DI SSENTI NG

CERTI FI CATI ON

As Clerk of the Illinois Property Tax Appeal Board and the keeper of
the Records thereof, | do hereby certify that the foregoing is a
true, full and conplete Final Admnistrative Decision of the

[Ilinois Property Tax Appeal Board issued this date in the above
entitled appeal, now of record in this said office.

Date: April 25, 2008

@ﬁmﬂ&@

Clerk of the Property Tax Appeal Board

| MPORTANT NOTI CE
Section 16-185 of the Property Tax Code provides in part:

"If the Property Tax Appeal Board renders a decision |owering the
assessnent of a particular parcel after the deadline for filing
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conplaints with the Board of Review or after adjournnment of the
session of the Board of Review at which assessnents for the
subsequent year are being considered, the taxpayer may, within 30
days after the date of witten notice of the Property Tax Appeal
Board’' s deci sion, appeal the assessnment for the subsequent year
directly to the Property Tax Appeal Board."

In order to conply with the above provision, YOU MJST FILE A
PETI TION AND EVI DENCE W TH THE PROPERTY TAX APPEAL BOARD W THI N
30 DAYS OF THE DATE OF THE ENCLCOSED DECI SION I N ORDER TO APPEAL
THE ASSESSMENT OF THE PROPERTY FOR THE SUBSEQUENT YEAR.

Based upon the issuance of a |owered assessnent by the Property
Tax Appeal Board, the refund of paid property taxes is the
responsibility of vyour County Treasurer. Please contact that
office with any questions you may have regarding the refund of
pai d property taxes.
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